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THE SITUATION 


Orderly liquidation of commodities con- 
tinues and price reductions are reaching the 
consumer in increasing measure almost daily, 
particularly with respect to food and wear- 
ing apparel. There is less buoyancy in cer- 
tain of the raw material markets than was 
apparent early in January, when mills and 
factories which had been shut down entirely 
or had heavily curtailed were resuming oper- 
ations. The resulting stimulus to the cotton, 
wool and hides and leather markets which 
had been so discouragingly stagnant for 
many months, was short lived and cannot 
be said to have furnished a basis for abso- 
lute assurance that a complete revival of 
prosperity on a broad scale is immediately 
ahead of industry. The confidence which 
does unmistakably exist is due rather to the 
conviction that the passage of time is bring- 
ing the country nearer to some sort of an 
adjustment of trade relations with Europe. 
Meantime flurries of business activity which 
may prove to be based only on temporary 
seasonal needs should not be interpreted 
as indicating that readjustment has been 
completed and a period of prolonged pros- 
perity ushered in. Nevertheless it is a 
source of continued gratification that as 
month follows month during this period, no 
general business disaster or widespread dis- 
tress has yet occurred to shock the economic 
structure. 

These phases of the era through which 
we are passing, while they may not furnish 
the basis for excessive optimism with regard 
to the immediate future, are not on the other 
hand to be taken as giving encouragement to 
counsels of pessimism. On the contrary, we 
have been witnessing two important condi- 
tions precedent to the laying of enduring 
foundations for the future stability of busi- 
ness, namely, — liquidation and deflation, 
which have been orderly, and an increasingly 
satisfactory banking situation with reserves 
augmented and loans decreasing. 

The slowing down of the rate of descent 


of wholesale commodity prices and the rad- 
ical readjustment of steel prices are factors 
which the business community have been 
awaiting. Bradstreet’s wholesale commodity 
index only declined 2.3 per cent during Jan- 
uary in contrast with recessions in Novem- 
ber and December of 13 per cent and 7 per 
cent respectively and now stands at a level 
but 34 per cent above the average level pre- 
vailing during the year 1913, having de- 
clined over 40 per cent from the peak 
made on February 1, 1920, twelve months 
ago. Although the trend is still down- 
ward, this index showed a smaller net 
decline in January than in any previous 
month since last spring. History seems to 
be repeating itself in respect to the time con- 
sumed for a radical readjustment in the com- 
modity price level, inasmuch as prior to the 
war Bradstreet’s index required on the aver- 
age from 15 to 18 months to descend from 
the peak to the bottom and the present de- 
cline has been in progress for nearly 13 
months. 

Although the United States Steel Cor- 
poration has announced that it has not 
decided upon any price or wage reductions, 
independent producers have found it neces- 
sary to quote prices materially lower than 
those ‘made by the large corporations. The 
“Tron. Age” reports that the buying of steel 
has now dropped to about 25 per cent of 
present capacity and that the price reduction 
itself has caused large cancellations of or- 
ders. Crude petroleum has recently under- 
gone a most drastic decline, the Pennsy]l- 
vania oil dropping from a high of $6.10 a 
barrel to $3.25 in the exceedingly short 
time of six weeks. The drop in the price of 
paper, one of the most important manufac- 
tured products of this district, so long de- 
layed, has also been a marked feature of the 
commodity situation during the past month 
and is now conspicuously apparent. 

The cost of living in Massachusetts dur- 
ing January as figured by the Commission 
en the Necessaries of Life reacted to a level 
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2.3 per cent below that of December and 
compares with a decline of 3.9 per cent. in 
December over the previous month and 1.9 
per cent. decline in November over October. 
This commission’s index number of the cost 
of living during January was 79.6 per cent. 
above the average level of the year 1913. 
French and English prices are declining 
almost as rapidly as ours. The wholesale 
price index number for France compiled by 
the General Statistical Bureau reached its 
highest point in April, 1919, and had de- 
clined 30.9 per cent by January of this year. 
French retail prices, however, did not reach 
their peak until last November and have 
only declined 3.8 per cent since that time. 
English wholesale prices as figured by the 
“Economist” were 32.9 per cent. lower on 
February 1 than they were at their highest 
level. There is almost no exception to the 
general recession of commodity prices 
throughout the world. 

There has been a trend since January 1 in 
this district toward increased activity in 
shoe manufacturing, the continuance of 
which will depend upon the results of sales- 
men’s spring trips for new business and 
doubtless, to some extent, labor conditions. 
In the cotton industry the dominant note is 
one of caution. The mills continue moder- 
ately active in the face of a gradually in- 
creasing business in small orders. Dry goods 
merchants and department stores report 
greater stability in wholesale prices, manu- 
facturers’ and jobbers’ surplus stocks hav- 
ing been gradually depleted. Cotton goods 





for household use are finding a much readier 
sale since it has been possible to make sub- 
stantial reductions to the consumer, and re- 
ductions of from 25 to 50 per cent. in ready- 
made garments are reported. The public is 
disinclined to accept inferior grades of mer- 
chandise for the sake of getting them cheap, 
but reductions in prices for the medium and 
higher grades have served to stimulate de- 
mand. Retail merchants are generally ex- 
periencing little difficulty in obtaining size- 
able stocks of goods at low price levels, but 
there is developing a tendency for some 
wholesale prices to slightly advance upon re- 
newed activity. 

Money rates have shown a downward 
tendency, which, however, has been slight, 
during the month; the cash reserve of this 
bank remains substantially at its level of a 
month ago and debits to individual accounts 
have distinctly fallen off. There has been 
no ‘marked development in the field of labor 
and wages in the district during the month, 
the building trades strike in Boston being 
still unsettled. 

The failure of five Boston trust companies 
during the past six months has caused con- 
siderable comment. ‘These trust companies 
had large savings deposits and handled a 
character of business peculiar to themselves, 
and their failure was due to mismanagement 
and not to any weakness in the general bank- 
ing or industrial situation, and therefore 


their closing was little felt by other institu- 
tions. 





The tendency in money 
rates continues downward, 
although the actual changes 
in rates have been very slight during the 
month. There has been a good demand for 
short time, high grade investments, as is evi- 
denced by the satisfactory over subscription 
to Treasury Certificates offered during the 
month, and the broadening of the market 
for bankers’ acceptances. ‘There has also 
been a somewhat better buying of commer- 
cial paper by country banks, and a subse- 
quent lowering of rates on paper bearing 
the choicest of names. Banks are granting 
concessions in rates to favored customers— 
6 per cent being the minimum to commercial 
borrowers and 7 per cent still the customary 
rate charged by banks in the larger centers. 

Money is somewhat freer in Boston, the 
pressure for loans on the large city banks be- 
ing somewhat less. The rates on brokers’ 


Money and 
Banking 


call loans, reduced to 7 per cent early in 
January, have remained at that figure 
throughout the month, notwithstanding vari- 
ations in the New York rates. Note brokers 
report a somewhat better market for com- 
mercial paper with rates varying from 7% 
to 8 per cent. 

While the market for acceptances has 
broadened during the month, rates have 
fluctuated somewhat, owing to the syndicate 
offerings that have come into this market, 
and although prime names endorsed sold as 
low as 53% and 5% per cent, the tendency 


-has been slightly upwards, owing to the in- 


creased supply of bills, and prime bills are 
now selling at about 1% per cent higher,— 
6 per cent for endorsed and 6% unendorsed. 

Savings bank mortgages continue for the 
most part at the same rate as in the past— 
6 per cent, and year collateral loans from 7 
to 71% per cent. 
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The cash reserve of this bank has fluctu- 
ated within a narrow range during the past 
month, remaining considerably higher than 
at the close of last year, the actual reserve 
percentage against combined note and de- 
posit liabilities standing on February 18 at 
64.8. This bank continues to hold its 
relative position with reference to the other 
banks in the Federal Reserve System, be- 
ing exceeded only by the Federal Reserve 
Bank of Cleveland in point of reserve per- 
centage. 

United States Treasury Operations. Gov- 
ernment expenses have necessitated during 
the month an issue of Certificates of In- 
debtedness which were dated February 
15, bearing 5% per cent interest and 
maturing July 15, 1921. Of a total of- 
fering of $100,000,000 for the entire 
country, this bank was assigned a quota of 
$8,660,000, final subscriptions to the 
amount of $19,611,000 being received, but 
as only 25 per cent of the over-subscriptions 
could be allotted, the total actually placed in 
New England amounted to $11,402,000. 

Loans and Note Circulation. While the 
amount of borrowings of member banks 
decreased rather rapidly during the early 
part of January, the liquidation appar- 
ently came to the end _ before the 
close of that month and there has 
since been a slight tendency to increase the 
amount of reliance placed by the banks of 
the district as a whole on the Federal 
Reserve Bank. On February 15 loans to 
member banks in this district, including ac- 
ceptances purchased in the open market, 
amounted to $143,000,000, whereas a year 
ago they stood at $236,000,000. Notwith- 
standing the fact that loans to member banks 
have not decreased materially in the last 
month, Federal Reserve Notes in circulation 
have declined slightly until they now stand 
at $264,000,000 as against a high point last 
fall of $311,000,000. As contrasted with a 
year ago, note circulation is now only about 
$20,000,000 greater. 

Condition of Member Banks. The con- 
dition of member banks in Boston and in 
the larger cities outside of Boston con- 
tinues to show an improvement. Loans 
have decreased slightly while there has 
been a further contraction in deposit 
liabilities. | This process has_ resulted 
in decreased borrowings from the Federal 
Reserve Bank of Boston as contrasted with 
total loans and discounts of the member 
banks, varying between wide extremes. 
Member banks in Providence, for instance, 


are borrowing an amount equal to less than 
3/10 of 1 per cent of their total loans and 
discounts while ‘member banks in Boston are 
borrowing an amount equal to 16 per cent, 
while for all reporting banks the proportion 
of borrowings is about 10 per cent. of their 
loans and discounts. 


Debits to individual accounts show a 
marked falling off not only as compared with 
last year but as compared with January of 
this year, thus reflecting the lower price 
levels on which business is being transacted. 
Total debits to individual accounts of Bos- 
ton clearing house banks for the first full 
week of February amounted to only $226,- 
000,000 as against $294,000,000 for the 
corresponding week in 1920 and $220,000,- 
000 for the corresponding week of 1919. 
Other cities show changes of like propor- 
tions. 


Retail Trade , ‘Retail trade in Boston dur- 

ing January was practically 
on a par with that of a year ago, while the 
amount of business done by stores in other 
representative New England cities shows 
considerable falling off. Stocks of goods on 
the shelves of merchants are rapidly being 
reduced to conservative amounts, indicating 
large reductions from those held just before 
Christmas. There have been further cuts in 
retail prices in order to facilitate liquidation. 
The recent revival in some of our leading 
industries, such as cotton manufacturing, has 
not as yet had opportunity to affect retail 
trade in the sections where these industries 
are centered. Merchants are talking less 
now about the need of stabilizing wholesale 
prices, buyers apparently being confronted 
with fewer drastic cuts in the jobber’s mark- 
et and having passed through a fairly thor- 
ough cleaning up of the so-called ‘“‘distress”’ 
stocks of goods which are always present 
in times such as these. Cotton goods 
for ordinary household use are very low in 
price compared with those of six months ago 
and the demand for them is quite active, but 
there is not much call for the finest qualities. 
The recent cut in the prices of ready-made 
garments has in many instances stimulated 
buying, but stores located in the so-called 
one industry towns even now find it hard to 
sell wearing apparel. The demand of the 
public for quality goods has not subsided in 
the least, but it is pronounced in its expecta- 
tion of being able to get such merchandise at 
low costs. There has lately developed some 
scarcity of large amounts of certain whole- 
sale goods of fine quality at rock bottom 
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prices and merchants accordingly find it nec- 
essary to follow the market up to some ex- 
tent in order to insure prompt deliveries. 
Hides, Skins The large markets 2 — 
nd Tether and skins have quieted down 
again after a spurt of activity 
and a slight strengthening in the prices of 
certain goods after the beginning of the new 
year. When prices started to improve, the 
buying power immediately died out, a ten- 
dency which seems to be generally true of all 
commodities at this time. In other words, 
this is distinctly a buyer’s market in all lines 
of industry. Prices on hides and skins at 
this time are practically the lowest attained 
so far in the downward movement. The 
packers who supply such a large proportion 
of the cattle hides making up our heavy 
leathers, such as sole leather, find themselves 
well supplied with raw stock and in the ab- 
sence of buying power deem it ‘most expe- 
dient to have these hides tanned for their 
own accounts. Slaughter throughout the 
country continues to be at a much lower rate 
than that prevailing a year ago. Tanners, 
as a rule, have even now so much raw mate- 
rial on hand that they do not feel free to 
take advantage of the undoubtedly very low 
prices that rule today on hides and skins. 
The sales of sheep skins have lately improved 
notably. The imports of raw hides and skins 
into the United States at this time are very 
much below the amounts of last year. 

Upper leather has been sold in increasing 
quantities in the Boston market in the last 
few weeks, presumably to a few shoe man- 
ufacturers who have received some rush or- 
ders for the Easter trade. ‘The demand 
seems to be for novelty leathers in colors. 
The stocks of leather held by the shoe man- 
ufacturers in this district have shown a fair 
increase during the past month, but could 
not be considered normal for this season of 
the year. The majority of the tanned leather 
existent today is still held by tanners and 
dealers. Sales of leather are more frequent 
than they have been in the immediate past 
but the individual amounts sold are small, 
aggregating only a fair total. The export 
demand for leather is still very poor and 
little leather is leaving the country. Prices 
as a rule have remained steady, some nov- 
elty grades advancing slightly. 

Boot and shoe production 
in this district, while on the 
average not yet much more 
than half the total capacity, showed during 
January an increase over that of the previ- 
ous month. The trend being thus toward 
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increased activity manufacturers are feel- 
ing fairly optimistic over the situation. 
The demand at this time is to a large ex- 


tent directly from the retail merchant 
who is anxious to brighten up his stocks 
with novelties in anticipation of the Easter 
trade; but the jobber is not in the market. 
Manufacturers will send their salesmen out 
on the road some time during next month 
and then the test will be made to determine 
the permanency of this improvement in the 
industry. They are, however, about evenly 
divided as to whether the activity so notice- 
able at this time will subside after Easter or 
continue until later in the spring. Quite a 
number are therefore delaying the date for 
starting out their men on this semi-annual 
trip until after Easter so that the retailer may 
be better able to gauge his needs for future 
deliveries. Stocks of leather in the posses- 
sion of the shoe manufacturers increased to 
a fair degree during the past few weeks, but 
even now they are relatively low and are 
away below those maintained a year ago. 
Stocks of shoes on hand, however, have 
changed but very little in the last month, 
shipments during that time being approxi- 
mately equal to production. The public’s 
taste for many articles of wear is becoming 
more and more fickle in its continued use of 
existing styles. Shoe manufacturers are now 
feeling the effect of the desire of the public 
for novelties and the present demand is al- 
most entirely for footwear of this description 
at medium prices. 

The labor situation has changed slightly 
with respect to the prevailing rates of 
wages. Several more instances of reductions 
have occurred during the month. The wage 
situation is one which warrants serious at- 
tention in this industry, both from the 
standpoint of the manufacturer’s prosperity 
and continuity of work for the operatives 
and the maintenance of the leadership now 
held by this district. In St. Louis represent- 
atives of 3400 shoe workers, members of the 
Boot and Shoe Workers International 
Union, have ratified a recent referendum 
by the workers to re-establish the 48-hour 
week on March 1, 1921, after having been 
on a 44-hour week for the last 18 months. 
The public generally finds it difficult to 
understand the reason for the present re- 
tail price of shoes in view of the fact that 
leather has had such a drastic ‘mark down 
and does not realize the relative im- 
portance of the cost of labor in the manufac- 
turing process of the raw material used, and 
of selling. 
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Cottonand  , ©°mMe sections of the cotton 
Cotton Goods "dustry have shown a slight 
improvement during the past 
month, but others are back again in the leth- 
argy prevailing at the first of the year, and on 
the whole it must be admitted that the im- 
provement so far is largely one of sentiment. 
The flurry of buying recorded during the 
first three weeks of January has not been 
well maintained, largely due to the renewed 
weakness in the price of raw cotton which 
reached new low levels in February. The 
supply of cotton, both in this country and 
abroad, is large and the situation is beclouded 
by the uncertainty regarding the freedom 
with which the South will market its staple at 
prices that represent a loss to the grower, 
the extent to which the campaign to reduce 
cotton acreage will actually curtail planting, 
and the degree of success that will attend the 
various efforts to stimulate foreign purchases 
through the extension of credit by corpora- 
tions formed in accordance with the provi- 
sions of the Edge Act. Exportations and do- 
mestic consumption, as of February 11, were 
about 1,900,000 bales below last year’s fig- 
ure. Furthermore, similar depressing condi- 
tions exist abroad, the British Board of 
Trade returns for January showing a heavy 
falling off in the exportation of the manufac- 
tured product, both yarn and cloth. 

New England mills have been cautious in 
buying and stocks are, on the average, below 
normal. Quotations on the finished product 
have shown a tendency to sag. One factor of 
strength, however, is that the amount of 
goods held in second hands is small; there 
has been little incentive to speculate, and 
practically all goods produced in recent 
months have gone into legitimate consum- 
ing channels. Purchases have been of spot 
goods and goods that could be delivered 
within three or four weeks; instead of a 
moderate number of large orders, there has 
been an increased number of purchases of 
such small volume that the buyer has been 
under little pressure to liquidate his stock in 
any but the regular way. The amount of 
cotton held and consumed by, and of cotton 
spindles active in, the mills of New England 
for the first six months of the current cotton 
year were as follows :— 


Cotton Cotton 

Date Cotton Held Consumed Spindles 
Month Ending (bales) (bales) Active 
Aug. 31, 1920 610,311 168,167 17,447,879 
Sept. 30, 1920 531,453 148,442 17,956,046 
Oct. 31, 1920 463,369 133,140 16,916,086 
Nov. 30, 1920 485,651 110,442 15,412,242 
Dec. 31, 1920 535,744 86,523 14,128,232 
Jan. 31, 1921 548,753 114,710 15,216,161 


An optimist would say that 

Wool,Worsteds the wool trade is again in the 

and Woolen doldrums, but a_ pessimist 

Goods  —~ ~—_—r would say that it is still in the 

doldrums. Very little wool 

is changing hands in the Boston market and 

interest seems to be centered on Congress 

and the possibility of a tariff favorable to 
the industry finally being enacted. 

The English, New Zealand and Austral- 
ian markets are likewise very dull, most 
of the English activity which is seen being 
caused by American speculative buying of 
the finer grades of wools with the stipula- 
tion that these purchases be shipped to the 
United States before any tariff can be levied 
upon them. English manufacturers are 
not buying and are rather uncertain as to the 
future trend of raw wool prices because of 
the lack of knowledge of the policies of the 
new British Wool Realization Association 
which is to dispose of the wool formerly 
controlled by the English government. The 
supply of wool in this country, already large, 
will soon be augmented by some 300,- 
000,000 pounds of the new clip which is 
taken every spring. Prices of raw wool 
have varied but little in the last month and 
they are still very near the bottom prices 
made on the downward movement. Some 
of the finer grades of wool are somewhat 
scarce and command prices slightly advanced 
from the lows. 

Woolen and worsted mills have not 
changed their rate of production to a no- 
table extent in the past few weeks. The 
American Woolen Company postponed 
sending out its samples for next fall’s goods 
to a date about a month later than is the 
usual custom, fixing prices for the fall of 
1921 on a basis ranging from 45 to 50 per 
cent below the price levels of last autumn. 
The consumption of wool in this dis- 
trict is at a very low monthly rate, being 
about on a par with the amounts used dur- 
ing the depression in January and February 
of 1919. One favorable factor in the situ- 
ation is that several top manufacturers are 
booked well ahead and although the call for 
auto truck and express shipments has some- 
what subsided, there is evidence of occa- 
sional rush orders from worsted ‘manufac- 
turers for material. Although there have 
been drastic cuts in the price of men’s gar- 
ments by many clothing stores throughout 
New England, the Massachusetts Special 
Commission on the Necessaries of Life, re- 
ports that the cost of clothing is still about 
twice as high as it was in 1913. It may be 
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noted in this connection that the garment 
workers of this district are now on strike 
against a reduction in wages. 


Paper, though following in 
the wake of most other com- 
modities, is finally undergoing the readjust- 
ment in price necessary to bring supply and 
demand once more into equilibrium. Price 
recessions have been orderly in the main, 
however, and production continued at a level 
more substantial than in the manufacturing 
field as a whole. 


Not all branches of the industry have been 
affected equally. Spot newsprint has, rough- 
ly, fallen to about one half the peak price of 
a few months ago; and the decline in the 
price of contract newsprint has not exceeded 
20 per cent. Low grade paper as a whole 
has been sagging since December. Finer 
grades—those selling at 30c or above—are 
in a stronger position. At present, produc- 
tion is on a 55 per cent. basis, with orders 
slightly less than 25 per cent. Orders on 
hand early in February were equivalent to 
slightly over 30 days normal production, 
and are about equivalent to the total stock 
on hand, production during the past two 
years running from 25 to 35 days ahead of 
stocks. 

Conditions among paper box makers are 
dull; their product is used to a considerable 
extent as containers for the output of textile, 
boot and shoe, and candy manufacturers, 
and these industries, working on a_ sub- 
normal basis, are buying only to satisfy im- 
mediate needs. A recovery in business in 
general, however, will be immediately re- 
flected in increased activity among paper box 
manufacturers. 

Raw materials entering into the produc- 
tion of paper have registered approximately 
the following average price declines since 
January 1: Ground wood, 33 per cent.; 
chemical fibres, 20 per cent.; new cotton cut- 
tings, 10 per cent.; paper stock, 8 per cent.; 
scrap bagging and old rope, 21 per cent.; 
quotations on cotton rags remain substantial- 
ly unaltered. The amount of time before re- 
ductions in raw material costs are reflected 
i costs of the finished product varies from a 
short interval up to a year and a half in the 
case of standing timber for pulpwood, but 
the industry as a whole anticipates a con- 
tinued period of gradually lowering costs. 

Paper production of all grades in the 
United States reached its highest point for 
the year 1920 in July with a total of 658,518 


Paper 





tons, while the lowest figures were those for 
November and December, with 518,144 and 
445,539 tons, respectively. 


Freight movement into 
New England is normally 
much heavier than outward 
bound traffic due to the fact that the former 
consists largely of heavy raw materials and 
the latter of lighter manufactured goods. A 
year ago for every 100 loaded cars received, 
92 cars were loaded in return; today the 
number of car loadings equals 85 per cent. 
of the number of cars received—the dispro- 
portion in ton-miles, influenced by the dif- 
ference in the character of inbound and out- 
going freight, is naturally materially larger. 
Yet the trend in car loading figures, as rep- 
resented by those roads whose data extend 
to the middle of February, is slightly upward, 
indicating that conditions are undergoing a 
gradual improvement. 

Freight trafic in New England at this 
time is below normal, and mirrors conditions 
in the country as a whole, in which the num- 
ber of idle cars—increasing steadily since 
last autumn—is now in excess of 300,000, a 
figure equal to about one-eighth the total 
number. In general, Northern New Eng- 
land has suffered least. Car loading statis- 
tics on the New Haven and the Boston and 
Maine are running 24 per cent. below those 
of a year ago, and on the Boston and Albany 
21 per cent.; farther north, the Central Ver- 
mont registers a decrease of 3 per cent., but 
conditions are reversed on the Maine Cen- 
tral, Bangor and Aroostook, and Rutland 
railroads, where increases range from 11 
per cent. to 33 per cent. Inbound movement, 
as revealed in statistics of cars received from 
connections, is more nearly up to the volume 
of a year ago; decreases ranging from 2 to 
13 per cent. on the New Haven, Boston and 
Maine, Boston and Albany and Maine Cen- 
tral, are partially offset by increases running 
from 7 to 26 per cent. in the number of cars 
received by the Central Vermont, Rutland 
and Bangor and Aroostook railroads. 


In making comparisons it must be remem- 
bered that conditions in February, 1920, 
were not normal. A severe winter had creat- 
ed operating difficulties which restricted 
trafic movement, and the whole structure of 
freight rates was on a materially lower level. 
Thoroughly competent estimates place the 
volume of business moving in New England 
today at from 30 to 40 per cent. below a 
figure which represents what the roads con- 
sider a fair level of business. 


Transpor- 
tation 
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Comparison of Items Reported by Member Banks in Selected Cities 


(000 Omitted) 
Loans and Discounts 


United 
States 


1921 


Owned 


Boston, Mass. 
Feb. 18 
Jan. 21 
Portland, Me. 
Feb. 18 
Jan. 21 
Fall River, Mass. 


18, 


354 


Feb. 18 1,73 


Jan. 21 1 


New Bedford, Mass 


Feb. 18 3,4! 


Jan. 21 3; 


Springfield, Mass 
Feb. 18 
Jan. 21 
Worcester, Mass 
Feb. 18 
Jan. 21 
Providence, R. I. 
Feb. 18 
Jan. 21 


Hartford, Conn. 


Feb. 18 5, 
Jan. 21 4, 


New Haven, Conn 


Feb. 18 &, 


21 


Jan. 
Totals 
Feb. 18 
Jan, 21 
Jan. 7 


OS 


19, 
19,5 


67, 
70, 
, 746 


3,145 
3,161 


2,456 


- 
2,420 


486 


579 


686 
969 


640 
058 


234 


237 


Other 


Own 


48, 


52, 


Securities Securities 


ed 


034 
158 


,209 
, 189 


664 


653 


2,546 
, 486 


4,752 


610 


068 
610 


, 574 


, 596 


138, 
144, 
141, 


668 
S86 
028 





Secured by 





U.S 
Obligations 


38, 


39, 


468 
§30 


1,570 
1,520 


2 
o 
) 


+] 
, 62: 


50,172 
51,811 
52,880 


vc, 


Condition 


RESOURCES 


Feb. 18, °21 


Gold Reserve against F. R. Notes, $178,490 


Gold Reserve against Deposits, 


* Total Gold 


Legal Tender and Silver . 
Total Cash Reserves 


Discounts secured by U. S. Sec., 
Discounts—Commercial Paper, 


Bankers’ Acceptances purchased, 


U. S. Sec. to secure circulation, 
Other U. S. Securities owned . 
Total Earning Assets 

Uncollected items 
Other resources 
Total Resources 


58,265 
236,755 
12,460 
244,206 
61,109 
72,856 
14,093 
21,436 
617 
170,113 
38,566 
4,808 


461,895 


Stocks and 
Bonds 


142,574 
143,104 


8,222 


8,163 


3,492 
3,598 


5,066 
5, 391 


211, 
214,187 
217,463 


of the 


Jan. 21,'21 
$171,716 
$7,282 
228,998 
13,889 
242,887 
70,474 
63,714 
17,746 
21,436 
624 
173,994 
41,344 
4,448 
462,673 


All 
Other 


10, 699 
11,573 


10,515 
10,417 


20,433 


21,792 


36,107 
35,303 


85,620 
85,042 


739, 347 
742,785 


762,702 


Total 


705,845 


708, 526 


23, 135 
22,891 


15,573 


16,396 


16,190 


16,524 


26, 604 
27,436 


44,357 
44,207 


106,579 
107,858 


31,661 
33,542 


31,336 
31,603 


1,001, 280 
1,008, 783 
1,033,045 


Borrowed 


at Fed- 
eral Re- 


serve Bk. 


110,477 
98,081 


117,460 


105,323 
123,994 


% of 


borrow- Net 


ings to Demand : 
total loans Deposits Deposits 


15.6 
13.8 


580,561 
600, 496 


13,860 
14,007 


13,259 


14,964 


14,111 
15,008 


18,557 


19,301 


39,702 
40,999 


95,100 
99,317 


29,929 


31,761 


27,025 


26,360 


11. 832, 104 
10. 862, 213 
hie 903, 276 


Time 


61,790 
68, 406 


18,003 
17,910 


1,537 
1,483 


83,026 
82,356 


7,476 
7,012 


199,813 
205, 215 


203,996 


Federal Reserve Bank of Boston 
(In Thousands of Dollars) 


Feb. 20,°20 
$102,887 
66,921 
169,808 
6,035 
175,843 
100,581 
77,417 
16,417 
21,436 
687 
216,538 
79,175 
2,528 
474,084 


Federal Reserve Notes 


LIABILITIES 


Federal Reserve Bank Notes 
Due Treasury United States 
Due Member Banks, reserves . 


Collection items, etc. 


Feb. 18, °21 
. $264,504 


17,589 
5,288 
111,511 
37,667 


Gross Deposits 154,466 


Capital 

Surplus ; 

All other liabilities 
Total Liabilities 


7,859 
15,711 
1,766 
461,895 


Reserve 


Loans to other Fed. Res. Banks, 
Borrowed from other F. R. Bks., 


61.9% 
1,181 


Total 
Deposits 


652,725 
689, 226 


31,863 
31,917 


14,833 
16,461 


18,842 
19,561 


30,795 
31,067 


49,244 
50, 464 


178,564 
181,768 


32,402 
34, 205 


35,650 
33,506 


1,044,918 
1,088,175 
1,117,581 


Reserve 
at Fed. 
Reserve 
Bank 


61,651 
65,249 


1,614 
1,624 


1,026 
1,134 


1, 237 
1,379 


1,954 
1,709 


2,746 
3,489 


83,914 
88,711 
88,896 


Jan. 21,°21 Feb. 20, °20 


$266,770 $254,347 


19,361 
736 
116,766 
33,649 
151,708 


7,739 
15,711 
1,384 
462,673 


64.4% 
14,844 


19,096 
2,718 
115,353 
64,937 
183,008 


7,210 
8,359 
2,164 

474,084 


49.1% 
3,250 
20, 263 


Retail Trade During January, 1921 


Net Sales Stocks at Retail 

Increase or Decrease Comparing:— Decrease Comparing :— 
Jan., 192 Jan. 31, 1921 Jan. 31, 1921 

with witb 
Jan., 1920 Dec. 31, 1920 
+ 5.4% —14.5% 
—10.1% — 8.2% 
+ 1.5% —12.7% 


CERS 
FREDERIC H. CURTISS 
Chairman and Federal Reserve Agent 


WILLIAM WILLETT CHARLES F. GETTEMY 
Cashier Assistant Federal Reserve Agent 


Per cent. of Stocks 
at the end of 
January 
of net sales 
curing the month 


270.2% 
392.9% 3 
297.2% 


with 
Jan. 31, 1920 
—10.7% 
—10.6% 
—10.7% 


Boston (8 stores) 
Outside (15 stores) 
New England (23 stores) 


OFFI 


CHARLES A. MORSS 
Governor 
WILLIAM W. PADDOCK 
Deputy Governor 
Assistant Cashiers 


ELLIS G. HULT 
HARRY A. SAUNDERS 


[8 ] 


CHESTER C. BULLEN 
Deputy Governor 


FRANK W. CHASE 
ERNEST M. LEAVITT 


WILLIAM N. KENYON 
L. WALLACE SWEETSER 





